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Nu'muur Aug. 24,

Substantinl advances from last night's
closing level of quotations were shown
all through the list at the opening of the
market this morning, the improvement
rnning to as much as 2 poiois in Great
Northern and about a point and a half in
several other stocks, including New Yo
Central, Unton Pacifio, Reading and Ameri-
The advances
at the opening wers followed by a further
rise in prices within the first. quarter of an |
hour, agd” during this period there was
such activity as induoed many of the pro-
fesstonal traders to believe that the whale !
character-of the market had undergone !
a change as a result of the anneuncement
maide by Necretary Cortelyou of his in-
ten‘lon 1o relieve the money situation
by making weekly deposits with the banks |
during the next five weeks. Quite a little
covering of short contraots was dong on
this“theory, althongh in po well informed
aquarter was the Necretary's plan regarded
ar a matter of any great consequence to
the market, The amount of money that
the Treasury could spare now, presumabl
ahout $40,000,000, would not go far in
taining an npward movement in the lmek
mmrket, and the evident inteation is to
utilize the limited means at the disposal
of the Government in such a way that
practically all the money will reach the
commercial interests and little or none of jt
will e available for use in Wall Street
speoulation. When this became understood
the speculators who. had bought on the
opening rise hastened tosell out theirstocks,
while those operating for a decline embraoced
the opportunity to add to their commit-
“ments on a risé for which there was no
warrant. Southern Railway
preferred wae put under presaute, as were
als> the Eriesissues and New York Central,
and all suffered severe declines. It was
ramored that the Erfe directors would pass
the dividendd on the preferrad stooks, but
assuming that this should he doge it would
hardly furnish any good reason for selling
the common. If Erie out of the lus
earnings of the past year paid no dividends
on ita preferred stocks it would have a
surplus of $5,400 000 for use on its y.
and the applioation of earnings te imp
ments would directly benefit the* oonmon
stock. There would thus be reason for an
advance instead of a decline in the common
wtock if the dividemds en the preferred
tasues were suspended, but all the stocks
®f the road dropped to new low levels for
the present movemept. The decline in
New York Centdal brought a recurrerice of
the stories of prospective hew financing
and of the rumors that the dividend would
Le feduced at‘the next meeting. All the
Interborough-Metropolitan group were
weak, Manhattan declining to a lowenpoint
than it had before touched in more than
three years. On the publication of the
bank statement, which proved better than
expected, there was a slight rally, M
by another sharp break, with finally a frae-
tional recovery just before the close.

The liquidation, which had been so much
in evidence in the preceding week, had
about run its course by the time the Presi-
dent’s speech was published in Wall Street
on Tuesday last, and as the short interest
was large and the bad news was all out the
market rallied somewhat on ocevering,
although at no time did it afford an exhibi-
sion of substantial strength. Later in the
week there was a renewal of liquidation
in a number of individual issues, partiou-
larly those in the Interborough-Metro-
politan combination, about which senti-
ment became quite disturbed as a result
of the investigation of traction affairs by the
Public Service Commission, neither the
testimony of witnesses nor the supposed
intentions of the commission being such
as to inspire confidence in the stocks. On
Friday the directors of the Southern Rail-
way voted to reduce the dividend on the
preferred stock, and on the same day the
new owners of Central of Georgia decided
to discontinue the payment of interest on
the third incomes. Both of these were con-
sidered significant in their bearing on the
outlook for the continudnce of present
dividends on the stocks of other roads,
although no su@h broad inference should
be taken, since the two roads in question
operate in nearly the same territory and
unter conditions relatively much more
adverse than those which prevail in the
oountry at large.
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New York Stock Exehange Sales, Aug. 34,
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NEW YORK BANK STOCKS,

Bid.  Asked. Bid.  Atked.
Ameriea... 510 525 | Lincoin.. 1000 -
AmEx.. 220 2350 | Manhat Co.2905 alo
Mina Nat,2156 220 | Met'p'tan...1 55 185
Bat'y P'h..1 82 132 | Mar& rul.260 265
Bowery.... 310 3206 | Mech'len.... 8256 230
Bank of D, 180 180 | Mech & T 15656 1060
Butch&D.188 162 |Mero'tlle...818 230
BronxBor.300 « | Merchants. 185 | L1
Consol'ted. 160 170 | MorBs.....1706 186
Century... 175 100 | Metropoils.3 90 -
Chause. .. ... 300 380 Mt Morris..240 -
Chatham, 315 - | Mutual.....280 200
Chelsba Ex 200 w | Nusasu....200 210
Ohemical. . 308 4008 | NatCop.BR0OSD 215
CitCenNat. ) 38 143 | Nt & Day..400 410
Oity.......R47 2081 |[NAmst....10C 200
con,lr 220 240 |N. Neth'd..210 225
Commerce, 185 170{NYNBA.S90 300
Oolo ..700 - [NYC, ..1900 -
Columbla. 500 528 | 19 Ward, 325 -
ComiPe... 200 000|NorthAm. 245 260
East Riv...180 180 |NogNat....170 180
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First Nat..6 18 no'mne 230 280
Pifth Nat..340 - [Park..... 420 435
Fifth Av.3900 4200 | Peoples...800 -
Fo'th Nat.1 80 190 |Pbenix.....180 170
i4th St.....228 300 Phu.'.....l'ro Som
Gallatin...380 360 |ProExch..180 178
Garfela... 500 528 | Riverside. 350 2860
Ger-Am... 135 142 Sesbourd, . - — 370
Ger Bxch.. 420 = | Second.....T00 -
Germania. 500 - | State.......360 400
Greenw'h. 2885 200 | 12th Ward 450 -
Hamiton.. 270 - | 284 Ward...190 -
Hanover..488 800 |Un Exch... 330 340
Imp&T're. 0230 835 |USEs... 1984 1324
Ingerboro.. 1 85 165 Wash Hte..230 —
Irving..... 188 198 | West Side.. 800 -
Jeflerson.. 210 220 | Yorkville..400 438
Libery....490 810
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GOSSIP OF WALL STREET.

Approval of Secretary Cortelyou's plan
for the deposit of Government money was
universal and hearty In banking vcircles
yesterday. It was not so much the mere de-
posit of the funds that evoked favorable com-
ment as the method formubated by the Secre,
tary for making the deposits. Both for this
particular ocoasion, It was said, and in the
oourse of the operation of a general policy
it wan desirable that deposits be strung out,
over a period of weeks and placed in centres
of greatest strass. Just now were the formeg
practioe of dumping a block of many millions
on the money market ut once followed, &
large part, if not all, of the money woul go
to Europe fsince exchange is dectdedly In Eu-
rope’s favor. That may be avoided upder
the new regulations. The danger is reduoced,
at any rate. But entirely apart from tmn.
it Is realized that the indiscriminate deposit
of hig blocks of money makes n flotitious
ease for & moment in the monay market and
tends to encourage speculative activity and
business expansion which may not at the
time be warranted by conditions. Such
lump in, it was agreed, have at many
thoes the past produoed an undésirable
sudden change in temporary oonditions,
with the inevitable reaction -umumuy
A more stable and enduring benefit fs deriv-
ablefifrom smaller deposits extending over a
oconsiderable period of time.

The question, “Who will get the gold to be
deposited?” remained unsnswered. It was
realized that the Secretary had taken all
possible precautions against an outflow to
Europe, but there were differences of opinjion
as te whether or not the precautions would
proye effective; London was closed and no
answer was obtainable from noney move-
ments there. Here bankers, though differing
on the main question, believed that the amount
which Europe may secure will be much smaller
than if $15,000,000 or $20,000,000, for instance,
was deposited_at once. In some quarters
an even more favorable opinion was ex
préssed. The deposits, it was said, woul
not be large enough to produce any par-
tioular ease in two weeks, and when they as-
sume .arge proportions exchange will have
been turned in our favor by grain and cotton
bills.

With the money now “on hand and the es-
timated balance of receipts over expenditures
in the immediate future, it was -figured that

next six weeks without disturbing the work-
ing balance in the Treasury. » was not pre-
dioted that as much as this would be deposited,
For that matter, no predictions of the amount
were ventured, for the very good reason that
the Secretary’s prudent reticence on this
point would have made all such predictions
unwarranted.

The bank statement showed the unex-
pectedly favorable features of a decrease of
$8,000,000 in loans and an increase of $500,000
in reserve. For the first time in many weeks
the reserve was greater than in the corre-
sponding week of last year, and more notable
still, it was $56000,000 greater. The figures
were more satisfactory than the explana-
tion. For one thing, it was said, the crop
moving season is later than in recent vears,
theseason being backward. For another, banks
have resisted requests for funds from West-
ern bankers and otherwise husbanded their
resources until the Treasury policy was out-
lined. s

The market opened as if an offort were to
be made to drive she shorts to cover under
the developments in money. Most of the
active stocks, though the Eries were con-
spicuous exceptions, showed gains ranging
from a fraction to 1's point® in Union Pacifio
on the first sales. If there was an effort to

soon failed, for the majority of operators
welcomed the high prices as good spots on
which to sell, and liquidation, accompanied
by a drive in various issues, sent prices tum-
bling rapidly. The sharpest drive was made
on the Eries on renewed talk of reduction or
suspension of the dividends. Erie common
dropped to 18 and closed weak at 183, 1%
points off for the day. The last sales of the
preferreds were at the low prices of the day,
the first at 48, & loss of 44 poinis: the second
at 30, a loss of 3); pointe. At these prices the
first was selling on nearly a 9 per cent. divi-
dend basis and the second on one of more
than 13 per cent,

Among other stocks to make new low

‘| records for the year were General Electric and

United States Express. Some one brought
# hundred shares of the express stock to
market and got the auction price of 85, $10 &
share less than the price on the last previous
Some one
looked back and discovered that General
Electric, in the Northern Pacific panic year of
1901, ranged between 18335 and 280%. The low
price last year was 168 and the low in the
March panic 138!)4. 1t sold at 121 at one time
yesterday. Manhattan Elevated, at 110, also
made a new low record for half a dozen years.

The weakness of the Eries and renewed
i weakness in the Southern Railway shares,

also, depressed the entire list to such an ex-
tent that an unusually small number of shorts
deemed it advisable to cover in the late trad-
ing. The closing was aoccordingly near the
low vrices of the day, and these low prices
were on the average the Iowut of the year.

On the last s-tnrdly in July the aver
price of the twenty statistical railroad stoc
was $107.50 a share. For four weeks since then
every succeeding Saturday has seen a lower
range of prices than its predecessor. More-
over, prices at the close Saturday have, been
the lowest of the week for every one of four
successive weeks. In the first and last weeks
of the decline the declines were gradual and
of less extent than in the two middle weeks.
But the tendency has been steadily down-
ward. Time and time again it has beep pre-
dioted that the bottom had been reached, but
these assertions have fallen down so frequently
that every one hesitates to place a bpttom
figure now, 'l‘ho uor n the closs yes-

terday was nl‘? or Ou.lo bolov
the price at which the twm ‘v sold
a month ago. With special I- .nd I ve
stocks taken into the comparison e loss

would be very much nuur.

There was nmhhu cneouruing in the col-
umns of the Financial Chrfonicle. That organ
of financial opinion summed up the situation
in these words: “The truth ll. wo have
reached a polnt in the crusade against oor-
ponuom ullnn capital where mnrit

&v e and ncrlpuon
npnrohannl 1'%_;‘:-!-0
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sequences fearful
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Wlf. Clostng Higher —Buyink
llu’.o Reports—iess Kxe
M “ﬂ.

Wheat ¢ higher_on unfgvogable crop
reports, commission house buying and coven-
Early in the day ‘prices’ declined owing
to disappointing = cables, ' especially from
Tiverpool, wafmer westher at the North-
west, llquidation and bear pressure. Stop
loss orders were. unpovered,. accelerating
thé dgcling for a time.

In spite of the sharp advance hnc oa
Liverpool came. unchanged Lo 14, h‘
This- was distincfly . disappointing to- every-
tbody. The action ‘of that market whs at-
tributed to predictions of 'large American
and Indian shlpmcmu ~Paris was unchanged
to equal to '{e. lower. ' Budapest dropped
Nuul to Jic' Berlin advanced equal to 1
to '1%e,

The export. demand - wans, lens . active md
some falling off in the foreign trade would
not' by surprising after the .recent . sharp
advance in prices., Some of the Northwestern
advices stated that the damage to thé crop
by the recent cold snap had beem exaggerated.
Wirmer weatAér was pred cted for umcmn-

weat over Sunday.’
. But the selling, pressure soon rdhnd .?m
_prices . rallied ‘and ‘advanced. Shorts were

nmou- over the persistent mﬂ’ of damage

to the spring wheay “They coverad
fraely. Then, too, com don houses were
i good  buyets, and t, pit traders at
Chicago Ave Minneapolis wans,
firm and the stook mero décreased ' 350,000

bush. in one day. Moreover, houses with
Northwestern coanections were good buyers
at Chicago: Realizing caused some reaction
toward the close.
future of prices hinges lludv on
the developments at the Nortbwest. Manv
believe that the damage has -been exagger-
ated, but the uncertainty-in régard to the
tq- for the tune being favors tha bulls
ér than their opponom

OwWers were nport of
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Corn declined earl; Mn( w the drop in.
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u umuued w".h the re-t of the lst,
declining early 'rl later. Senti-
ment continues bu ish owing to the unfavor-
:Rle crop roporu from many sections. On

commission howses huy freely.
Lo‘dﬂu Imgll are.believed to have .old toa
vonsiderable extent of late

THE SPOT lnuu'u
Wheat on the was less louvo
100,000 bush. ly tor expon ﬁ‘° 2 rcd.

der September ox-
L No. :';tort.holrn Duhnh l)o over

u g to ,{(‘
higher. les, 1,000,000 bu
‘'orn was qulet ﬂnlu. 80,000 bush. No. 2
85%c.: No. 2 ite, Futures clmetl
Lo hi(her unlu. 26,000 btuh

Outs were quiet on the spot. Sales, 10 000

‘Q“‘lb-..

bush. Nntunl whim on tncl so '.o

.“‘

Wheat:
Minnsapolis. Sept. 06's

9 bl 0Tl oe
Kansas City. Sam - e s;: .'.Q
KTy ¥
St. Louls... sm Niby rm
’ 8 (2
‘lllllOCﬂ Sept., o
St. Louls. i .Sept.. u!‘ o

Froun.—Dull and stead
243 bbis, "rﬁeu u r’ouo"w.-'

§=" 'm'*é“ «ét:g ul u . w-

$4.25. ln

.IISCE_LMNEOUS MARKI.""S.
Coffee Steady —Previsions Higher.
Switching was still the feature of the Mee
market, Of late operations ‘of this sort
‘have been nthe:: heavy, but as for new busi-
ness there been little of it. Yesterday
prices were y. The cables were gen-
erally higher, very cold weathér was re-
ported in parts of 'Brazil and the receipts
were light, yet liquidation ‘prevented. any

improvement in prices,
Coffee on the spot was steady. Rjo No.
7, 624c. Futures were generally unchanged,
clo'lnc steady with sales |of 70,500 bags.
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‘I'IIF COTTON MARKET.

‘A Further Rise —Cables m-n-n S~
port and Coevering. A
* % WEATHER POR COTTON STATES.

For North Carolina, South Carolina, Georgla
Ahbn::u. castern Flovida, westarn Florida and
Midsissippl, oceasional thunder s today and
1o morrow; light west to southwest winds

Yor Loulsians, fdir to day, except showers o
sdutheastern part; fair to morrow; light southetly
winds,

For eastern Toxas, falv to-day ond to-raorrow,;
Hght to fresh southerly windson the coast.

For western Texas, Oklahoma and Indian Terri
tory. scattered showers to-day; fair wo-meorrow.

For Arkansas, showers to-day: lalr to-morrow.
continued warm te-day

—

¥For Tennessee, falr;
lld to-morrow.

The da\alomonu or the day were nol
particularly palatable for a bear. The dry
weather continued in Texas, falr weather
was predicted for that State, nnnr unfavor
able crop reports were recejved -and Liver-
pogl surprised even the bulls by its strength.
Added to these was buying by strong New
Orieans and Tesas intersats, e result
was that prlpu again ulvllad. The
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